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IS TH E KLSE EFFICIENT?









areinefficient,informationis reflectedonlyslowlyintomarketprices,if atall.EMH also
presupposesan abilityto detectincorrectlypricedsecuritiesandprofitablearbitraging
opportunitieswhichmovethemarkettowardsefficiency.Afterthefirstmarginalinvestor





basedonworld evidenceatlargeandwith specialreferenceto theKualaLumpurStock
Exchangeandofferssuitablepanaceatorationalizethisphenomena.
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INTRODUCTIONl












theyarepaying"fair" prices.In short,if thecapitalmarketis to functionsmoothlyin
allocatingresources,pricesofsecuritiesmustbegoodindicatorsof value.In short,EMH





LengandKeng(2000)concurwith existingevidencethatthebehaviourof sectorialincidesof theKLSE is
predominantlyrandomwalk.
In a lateststudypublishedin theJournalofFinance,Conradetal.(2002)foundstockpricestoresponseto
bothnegativeaswell aspositiveearningsannouncements.
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To datea substantialamountof research2work havebeendocumentedcoveringmany





































sharemarkets,seeHong (1978);for Singapore,seeAriff andJohnson(1990);forMalaysia,seeAnnuarand
Shamse(1993b),










MasterPlan,stockbrokingcommissionrateswill be liberalizedin two stages:Stage1-
with effectfrom1September2000,commissionratesfor all tradesaboveRM100,OOOwill
befully negotiablewhiletradeswithcontractvaluesofRM100,OOOandbelowaresubject















byAnnuarandAriff asdocumentedin Chapter17ofAriff, ShamsherandAnnuar(1998a).
AnnuarandAriff foundtheCapitalAssetPricingModeltobeaninadequatedescription
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KLSE stocks.Thereforeingeneralnosinglepricegeneratingmodelcanadequatelydescribe
thepriceadjustmentprocess.





in economicswhichhasmoresolidempiricalevidencesupportingit thanEMH. It is evidencethat
wewill notbeabletoignore.'
Annuar,Ariff andShamsher(1994)arguedthat(i)persistencepresenceofmarketanomalies
maynotin themselvesufficientorejectEMH if theanomaliesarenotexploitableandare
duetomarketfrictions(whichmaybean indicatorof behaviouralfinance)and (ii) the
assumptionof timeunvaryingmarketreturnassumptionembeddedin manyefficiency
testsis notvalidfor volatilemarketslikeMalaysia.For theperiodfrom1975to2001,the
standarddeviationofreturnsforKLSE rangesfrom25to30%andhasalmostdoubledtb
59%duringthe1997crisisbeforesettlingdowntoitsoriginalvalueof30%.A comprehensive
compilationof thevolalilityofAsia Pacificfinancialmarketscanbefoundin Table2.2of






Fourth, theexistenceof a powerfuland irreversibletendencyfor market'sefficiencyto
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theaccountantsandaccountingstandards,intopublicscrutiny.Ball (2002)arguesthat




informationor misinformation,themarketreflectsbiasedand wrongfulvaluation of
ENRON stockprices.If informationmarketis inefficient,thenpricesofsecuritieswill not
reflectfairvaluesandasin theEnroncasewhenpricedoesnotreflectruthfulinformation,
investorsatlargesuffer.
Fifth, perhapsthemostoutstandingfeatureof thestockmarketis thehighly organised
andelaborateinformationmachinerywhichservicesit.It differsfrommanyothermarkets
notsimplyin thequalityandamountofinformationsupply,butin therapiditywithwhich
theinformationis disseminatedamongstmarketparticipants.For example,it takesless
thanfiveminutesfor anyprice-sensitivenewslodgedtotheKLSE tobetransmittedtoall
brokeragefirms.8
In Malaysia,oneof thesalientobjectivesof theCapitalMarketMasterPlanis topromote




in developingcountriessincemostof theseeconomiesarestarvefor capital.Over the





Hirshlieferand Subramanyam(1998)and Hong and Stein(1998)}haveput a strong
challengetotheefficientmarkethypothesis.Othersincludeunderpricingphenomenonof
initial publicoffersand seasonedequityofferings,mispricingof smallstocks,thesize
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Fama(1998)providestwo additionalreasons(i) In an efficientmarket,apparentoverreactionwill be as
frequentasunderreaction,(ii)Long-termreturnanomaliesaresensitivetomethodology.
A goodelucidationof thebehavioralfinanceliteraturecanbefoundin Thalered.(1982).
10 A goodsummaryofstockmarketanomaliesworldwideis documentedin Dimsomed.(1988).
11 CurrentlyaPh.dstudentisinvestigatingthespeedofpriceadjustmentw.r.t8informationsetreleasedonthe
KLSE. Preliminaryresultindicatesthatstockmarkettendtooverreactsin theshortrun.•








Zt 1=r·t1- E(r·tl' #,at)J, + J, + J, +
where rj,t+l : therealizedreturnonsecurityj in periodt+1
E(r.t 1 at) :theexpectedreturnonsecurityj in periodt+1,conditionalon#andJ, + ,
at
at :theinformationsetassumedtobefully reflectedin pricesin period
t,
# :pricegeneratingmodel,and







12 An excellentheoreticalexpositionof EMH is documentedin Annuar(1991,pg 12-26).




























































anordinalrankingof marketsbasedonthequalityof priceformation.A marketthatis
















announcementsevents.Thereis anotherdimensionof marketefficiencywhich have
receivedlessattentionall this while. That is the speedof price adjustmentto new
information.
If thenewinformationis interpretedby marketparticipantsaspositive,thenpricewill
reactinapositivedirection(eitherviaA, BorC).If thepositivesignalcarriesavalueofsay
RM 10,thenatt =0,pricewill movetoanewvalueof RM100fromitsoriginalposition
(priortot =0)ofRM90(magnitude).If priceinstantaneouslyreflectsthisnewvalue,then




equilibriumvaluesuggestedbytheory.Hence,it is arguedthatthereis roomfor over-or
under-reactionsin prices,atleastoversomeundefinedforwardwindow of time.
BEHAVIOURAL FINANCE: DEFINITION
Behaviouralfinance13is ablendofpsychologyandeconomicswhichseekstoexplainthe








for "ProspectTheory:An AnalysisofDecisionUnderRisk" (1979).
Behaviouralfinancestudieshow individualandcollectivebehavioursinfluencemarket






see Thaler ed. (1982).The interestedreaderscan also accessthe behavioural finance website at
www.behaviouralfinance.net/paperso http://groups.com.group/Behavioural-Finance.•
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over 50 companiesin 1960s,the KLSE (inclusiveof main board,secondboard and
MESDAQ) hasnow a totalof over800companieswith a marketcapitalizationof over








placefor buyersandsellersto transactin shares,bondsandvariousothersecuritiesof
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scripissues)withasafeanddependablecomputerizedbookentrysystem.Figure1below
depictsthemovementoftheKLSE CompositeIndex,widelyacceptedasmarketbarometer,
from1990- 2002.Theaverageannualreturnoverthe13-yearperiodis about11%with a
standarddeviationof returnsof about30%,andgivinga riskperunit of returnvalueof
2.7.
Figure1:TheKualaLumpurCompositeIndex:Jan 1990-Jan2002










In termsof fund raisingactivity,Table2 providessomestatistics.Over thethirtyyears








1,997.44,8751 ,252 ,533 ,7 5.60, 986 3
PrivateSector
2 .78.9635,98 .620 375.70, 30.61 9, 9
Tot l
2 88 152 .130 18.65 1 1.56284 2
(Source:Norhana:1998pg 21) •
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Table3 providesa snapshotperformanceof selectedtypesof investmentsin Malaysia
from1986to2000.
Table 3: Averageinvestmentperformancesandriskcomparison











In termof performance,Table2 showsthatlatelyinvestmentin unit truststendsto
outperformthemarketin thelongrun.
KLSE: EVIDENCE OF MARKET EFFICIENCY
EarlyevidenceofmarketefficiencyoftheKLSE weredocumentedbyNassir(1983),Barnes
(1986)andYong(1987).Subsequentlycorroboratingevidenceonmanyaspectsofmarket
efficiencyof theKLSE arecompiledinAriff etal. (1998a),AnnuarandShamsher(1993b),
Annuaretal.(1994),Annuar,Ariff andShamsher(1992),Annuar(1991)andmorerecently
by Cheng(2001).For exampleAnnuar et al. (1994)found KLSE, using Keane(1983)
classification,tobemoderatelyefficientwith someinefficientpricingat themarginfor















14 Currentlya Ph.dstudentis investigatingtheimpactof corporaterealestateinformationonstockpricesin
Malaysia.
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generalconsensusofthesestudiesrevealsthatmarketpricesreflectheinformationcontent
or economicvalueof informationembeddedin theseannouncements.
KLSE: EVIDENCE OF BEHAVIOURAL FINANCE
Evidenceofmarketinefficienciesof theKLSE in thecontextofbehaviouralfinancecanbe
foundin Neoh (1986),Annuar andShamsher(1987),Annuar,ShamsherandAli (1988),
Annuar (1991),Annuar andShamsher(1993b),Annuar etal. (1994),IbrahimandYong
(1994)andrecentlyby ManapAli (1999).Someindirectevidenceofbehaviouralfinance






anomaliesliteraturetermedthis phenomenonas the weekendand January effects
respectively.15Evidenceofsuperiorselectionabilityamongfundmanagerswasdocumented
inAnnuaretal.(1997)andShamsherandAnnuar(1997c).AnnuarandShamsher(1992b)













If thereis apossibilityof adramaticchangein theprospectsof thefirm during
ashortperiodof time,thenonemustaccepthefactthesharepriceswill tendto
bevolatilein theshortperiodof time.Therefore,it is nothingpeculiarfor share
pricestofluctuateconsiderablyin andficientmarket.Marketefficiencyimplies
itscapacitytorespondtoanyrelevantinformationavailableaboutthefirms.
Stockmarketshavesharesastheprimarytradedcommodity,and it is in the
interestof themarketparticipantsforthesharepricestoreflecttheworthof the
15 Annuar,ShamserandZainal (1987)foundthetreasurybills marketin Malaysiato be inefficient.Taufiq
(2001)foundbothevidenceofefficiencyandinefficiencyin thefinancialfuturesmarketofMalaysia.A good
summaryof stockmarketanomaliesin Malaysiais compiledin AnnuarandShamser(1993b).•
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underlyingsecuritiesuchthatsharescanbetradedatreasonablyfairprices.In
sucha market,excessreturncanbe earnedonly by chance.Efficientmarket
impliesthatabuyandholdinvestmentstrategywiththeobjectiveofdiversifying
all diversifiablerisks.However,thisstrategydoesnotrestrictinvestorstoalow
or high risk strategyasit accommodatesthetastesof investorswith different
riskpreferences.













Are we rational?Irrational?Is efficientmarketa goodandpracticalworkingmodel?Is
KLSE efficient?Shouldmarketefficiencybeabandoned?Shouldweignorethenumerous
literaturesonmarketefficiencyandalsonottoforgetrecentevidenceofbehavioralfinance
phenomenon?I concludethat,giventheworld andKLSE evidencebothcollaboratory
andcontradictory,marketefficiencyandbehaviouralfinanceco-existjustasGodcreated
usandmanyobservationsin pairs.Chaotic(irrational)andrationalbehavioursco-existin
any marketbe it efficient,moderatelyefficientand inefficient.At times,we may act
rationally;atothertimesirrationally.It is amatterofdegree.
REFERENCES
Ang,J.5andRA. Pohlman(1978),"A Noteof thePriceBehaviourofFarEasternStocks",
Journal of InternationalBusinessStudies9(Spring):103-107.
Annuar M.N (1991),"The Efficiency of the KLSE: Testswith Appropriate Refinements"
unpublishedPh.Dthesis,UniversitiPutraMalaysia.
Annuar,M.N.,M. Ariff andShamsherM .(1991),"TechnicaIAnalysis,UnitRootsandWeak-
FormEfficiencyof theKLSE." Banker'sJournal Malaysia,April: 55-57.
•
AnnuarMd Nassir : Is TheKLSE Efficient?EfficientMarketHypothesisvsBehaviouralFinance
Annuar,M.N., M. Ariff andShamsherM. (1992),"A Testof Semi-StrongEfficiencyof the
KLSE:TheEffectofAnnualEarningsandDividendAnnouncementsonStockPrices",
MalaysianJournal of EconomicStudies,29(1):35-50.
Annuar,M.N., M. Ariff, andShamsherM. (1994),"Is Kuala Lumpur's EmergingShare
MarketEfficient?,"Journal of InternationalFinancialMarkets,Institutionsand
Money,4(1):89-100.
Annuar,M.N., and Shamsher,M., (1987),"TheJanuaryEffecton StocksTradedon the
KualaLumpur StockExchange:An EmpiricalAnalysis",Hong Kong Journal of
BusinessManagement,5:37-50
Annuar,M.N., andShamsherM. (1992a),"Do InterimEarningsAnnouncementsConvey
News to Investors?The Caseof Kuala Lumpur StockExchange,"Akauntan
Nasional,TheJournal of theMalaysianInstituteof Accountants,3(1):29-35:
Annuar,M.N., andShamsher,M. (1992b),"Not JustAny Tips",InvestorsDigest(KLSE),
February:9-10.
Annuar,M.N. andShamsherM., (1993a),"FactorsAssociatedwith StockPriceVolatility
and Evaluationof Gordon'sShareValuationModel on theKuala Lumpur Stock
Exchange",Pertanika:Journal of SocialScienceandHumanities,1(2):179-186.
AnnuarM.N., andShamsherM., (1993b),TheEfficiencyof theKLSE, PenerbitUPM
Annuar,M.N., andShamsher,M (1993c),"WhatToLookFor In A RightIssue",Investors
Digest(KLSE), June:12-13.
Annuar, M.N., and Shamsher,M., (1994),"The WealthEffectof Appointmentsand
ResignationsofBoardofDirectors",MalaysianManagementReview,29(2):44-52
Annuar M.N and ShamsherM., (1998b)"The Performanceand SignallingProcessof
Malaysian IPOs: 1980-1996"PERTANIKA: Journal of Social Sciences and
Humanities,Vol6:
Annuar,M.N.,ShamsherM andM.H. Ngu (1997),"TimingandSelectivity:EvidenceFrom
ThePerformanceofMalaysianUnit Trusts",Pertanika:Journal of SocialSciences
andHumanities,5(1):45-58.
Annuar,M.N., ShamsherM., andM. Ali (1988),"StockReturnsandtheWeekendEffect:
TheMalaysianExperience",Pertanika,11(1):107-114.
AnnuarM.N., Shamsher,M., andZainalAbidin Mohamad.,(1987),"An EmpiricalStudy
of theTreasuryBill Marketin Malaysia:Part1- UsingTreasuryBillsasPredictorof
Inflation,"Pertanika,10(3):349-355.
•
AnnuarMd Nassir: Is TheKLSE Efficient?EfficientMarketHypothesisvs BehaviouralFinance
Ariff, M., (1996)"Effectof FinancialLiberalizationof Four SoutheastAsian Financial
Markets,1973-94"ASEAN EconomicBulletinVol12(3):325- 338.
Ariff, M and L.W Johnson (1990,SecuritiesMarkets and StockPricing: Evidencefrom a
DevelopingMarket in Asia, Singapore:LongmanPublishers(Pte)Ltd.
Ariff, M.,Annuar,M.N., andShamsher,M., (1994),"Underpricingof InitialPublicOffers:
Are IPOs ExcessivelyUnderpricedin Malaysia?",CapitalMarketsReview,2(2):
17-27.
Ariff,M.,K. Kuhan,ShamsherM.AndAnnuarM.N., (1994),FindingtheFactorsAssociated
with StockPrice Volatility, in D. Ghosh(ed)ManagerialFinancein Corporate
Economy,RoutledgeFinanceSeries,pp 97-111,London.
Ariff,M.,Shamsher,M., andAnnuarM.N., (1998a)StockPricing inMalaysia,PenerbitUPM
Ariff,M.,A.S.LambaandM. Shamsher(1998b),"ShareholderWealthandLiquidityEffect
of SectionSwitcheson theKLSE and SES", working paper,MonashUniversity,
Australia.
Bachelier,L. (1900)"Theoriede la Speculation"in Cootner,P.H (ed),"The Random
CharacterofStockMarketPrices",1964:17-78.
Ball,R (1989),"WhatDoWeKnow AboutStockMarketEfficiency",Keynotespeech,The




Ball, R (2002)"AccountingAbroad - How to Keep Managersand Auditors in Line"
CapitalIdeasVol3 (4):1and6.
Ball R, P.Brown,F. Finn andRR Officereds(1980& 1989),ShareMarket andPortfolio
Theory: Readings and Australian Evidence,St Lucia, Queensland:University of
QueenslandPress.
BarnesP. (1986),"Thin Trading and Stock Market Efficiency:The Case of KLSE",
Journal of BusinessFinanceandAccounting,13(4):609-617.




AnnuarMd Nassir : Is TheKLSE Efficient?EfficientMarketHypothesisvsBehaviouralFinance
Cheng,EF, Arift M., andAnnuarM.N. (2002),"OperatingCashFlows,EarningsandShare
Prices Changes",working paperDepartmentof FinanceandEconomics,Monash
University.
CapitalMarketMasterPlan2001-2010:SecuritiesCommissionsofMalaysia2001.
Chotiget,T.,Annuar,M.N., Shamsher,M., andM. Ariff (1993),"Thinnessof Tradingand
Firm Size:Do They Influencethe January Effecton the Kuala Lumpur Stock
Exchangen,BusinessScience:Theory and Practice,Editedby SammyG.Amin,
AcademyofBusinessAdministration,Maryland,USA: 725- 733.
Conrad,J. B.CornellandW.R Landsman(2002),"WhenisBadsNewsReallyBadNews?",
The Journal of Finance57(4):Decemberissue.
Davies,A. andG. Pinches(1988)CanadianFinancialManagement,New York:Harperand
Row Publishers.
Dawson, S.M (184),nTheTrendTowardEfficiencyfor LessDevelopedStockExchange:
HongKongn,Journal of BusinessFinanceandAccounting11(2):151-161.





Dryden,M.M (1970)nFilterTestsofUK SharePricesnApplied Economics1(4):261-275.
EmmanuetD.M (1979),"CapitalizationChangesandSharePricesMovement:NewZealand
EvidencenAustralianJournal of Management4(2):97-104
Fama, E.F (1970)nEfficientCapitalMarkets:A Reviewof TheoryandEmpiricalWorkn,
The Journal of Finance25(2):383-417.
Fama,E.F (1976)FoundationofFinance:BasicBooks,New York.
Fama,E.F.,(1991),"EfficientCapitalMarketII", The Jou.rnalofFinance46:1575-1617.
Fama.,E.E, (1998)nMarketEfficiency,Long termReturnsand BehaviouralFinancen
Journal of FinancialEconomics49(3):283-306.
GirmesD.H. andA.E. Benjamin(1975),"RandomWalk Hypothesisfor 543Stocksand




AnnuarMd Nassir: Is TheKLSE Efficient?EfficientMarketHypothesisvsBehaviouralFinance




HongH. (1978),"Predictabilityof PriceTrendsonStockExchange:A Studyof SomeFar
EasternCountries",Reviewof EconomicsandStatistics60(4):619-621.
Hong,H., andStein,J., (1989)"A UnifiedTheoryof Underreaction,MomentumTrading
andOverreactionin AssetsMarkets",The Journal of Finance54:2143- 2184.
Huson,J.,Ali,AH, ShamsherM,AnnuarM.N andM.Ariff (2002),"AuditorSwitchDecision
of MalaysianFirms:Testsof Determinantsand WealthEffect"Capital Market
Review8(1&2):1 -23.
Hwa, O.K (2002),DynamicApproachto ReturnPredictability:Applicationof ChaosTheoryto
FinancialMarkets,unpublishedM.A thesis,UniversitiSainsMalaysia.






JuttnerD.J.Pand AJ. McHugh (1976),"Is theAustralianStockMarketReallyEfficientin
theWeakSense",InvestmentAnalyst44 (April):35-36.
KahnemanD andA Tversky(1979)ProspectTheory:An Analysisof DecisioonUnder
Risk",Econometrica49:313- 327.








NassirM. 1.,(1983)"A StudyofMarketEfficiencyandRiskReturnRelationshipin theMalaysian
CapitalMarket", ph.ddissertation,KatholiekeUniversityofLeuven,Belgium.
AnnuarMd Nassir : Is TheKLSE Efficient?EfficientMarketHypothesisvsBehaviouralFinance
Neoh,SK, (1986),"An Examinationof theEfficiencyof theMalaysian StockMarket" Ph.d
dissertation,UniversityofEdinburgh.





Norhana,S, M. Ariff andAnnuar M.N (1999)"EconomicInfluenceon Announcement





SerialCorrelationandMarketEfficiency",The Journal of Finance37(2):543-554.
Sakakibara,S.(1988)"TheJapaneseStockMarket:Pricing SystemandAccountingInformation,
New York:PraegerPublication.
ShahnazI, Annuar M.N, M. Ali andJ. Huson (2002)"WealthEffectof Auditor Switch:
EvidencefroIl}SecondBoardCompanies"proceedings,Asia PacificEconomicsand
BusinessConference2002,Kuching,Sarawak:1042-1049.
ShamsherM., and Annuar, M.N., (1993),"Bonus Issuesand Market Reaction:Is It
FavourablyReceived?",CapitalMarketsReview,1(2):67-81.
ShamsherM., and Annuar,M.N. (1994),"Can PastWinnersBe FutureChampions",
InvestorsDigest(KLSE),August:22-23.
ShamsherM., andAnnuar,M.N., (1995a),"ThePerformanceof Unit Trustsin Malaysia:
SomeEvidence",CapitalMarketsReview,3(2):51-69.
Shamsher,M., and Annuar, M.N., (1995b),"Price Changes and Trading Volume




Shamsher,M., andAnnuar,M.N., (1997b),"AuditingFirm ReputationandUnderpricing
of MalaysianInitial Public Offerson theSecondBoardof theKLSE: 1990-1995",
Pertanika:Journal of SocialSciencesandHumanities,5(1):59-64.•




ShamsherM andAnnuarM.N (2000)"RegulatoryInterventionEffectonIPO Underpricing"
CapitalMarketReview8(1/2):109-122.
Shamsher,M.,Annuar,M.N., andM. Ali, (1994),"Do StockMarketReactsTo Auditors'
Opinion", Akauntan Nasional, Journal of Malaysian Institute of Accountant,
5(5):12-14.





Solnik B.H (1973)"Noteon theValidityof theRandomWalkHypothesisfor European















Yong,0.,(1987),A StudyofWeak-formEMH ontheKLSE, Ph.ddissertation,MississipiState
University.
ZulkarnainM. S.,ShamsherM, AnnuarM.N, andM. Ali (2000)"Announcementeffectof
CorporateNameChange:FailedvsNon-failedfirms"paperpresentedattheFaculty
ofEconomicsandManagementSeminar,October,Penang.




































AnnuarMd Nassir: Is TheKLSE Efficient?EfficientMarketHypothesisvsBehaviouralFinance
12. Prof.Dr.Mohd.YusofHussein









Oil Pollution in the Malaysian Seas
24September1994
16. Prof.Dr.Md.NordinHj. Lajis





















AnnuarMd Nassir: Is TheKLSE Efficient?EfficientMarketHypothesisvs BehaviouralFinance




24. Prof.Dr. SharifuddinHaji Abdul Hamid
ManagementofHighly WeatheredAcid Soilsfor SustainableCropProduction
28Oktober1999


















Sharecroppingin PerfectlyCompetitiveMarkets. A Contradictionin Terms
27April 1996






33. Prof.Dr. KamelAriffin Mohd. Atan
TheFascinatingNumbers
29Jun 1996









Will Rural SociologyRemainRelevantIn The21st Century
21September1996
37. Prof.Dr.AbdulRaniBahaman
















AdvancingtheFruit Industryin Malaysia:A NeedtoShiftResearchEmphasis
15Mei 1999
43 Prof.Dr.Aini Ideris





AnnuarMd Nassir : Is TheKLSE Efficient?EfficientMarketHypothesisvsBehaviouralFinance
45. Prof. Dr. Azizah Hashim
TheEndomycorrhiza:A FutileInvestment?
23Oktober 1999
46. Prof. Dr. Noraini Abd. Samad
MolecularPlant Virology:TheWayForward
2 Februari 2000
47. Prof. Dr. Muhamad Awang
Do WehaveEnoughCleanAir toBreathe?
7 April 2000
48. Prof. Dr. Lee Chnoong Kheng
GreenEnvironment,CleanPower
24Jun 2000
49. Prof. Dr. Mohd. Ghazali Mohayiddin
Managing Changein theAgricultureSector:TheNeedfor Innovation
EducationalInitiatives
12Januari 2002
50. Prof. Dr. Fatimah Mohd. Arshad
Analisis PemasaranPertanianDi Malaysia: KeperluanAgenda
Pembaharuan
26J anuari 2002




52. Prof. Dr. Gulam Rusul Rahmat Ali
FoodSafety:PerspectivesandChallenges
23Mac 2002
53. pr01.Dr. ZaharaR Binti A. Rahman
Nutrient ManagementStrategiesfor SustainableCropProductionin Acid Soils:TheRole
ofResearchusingIsotopes
13April 2002
54. Prof. Dr. Maisom Abdullah
ProductivityDriven Growth:Problems& Possibilities
27April 2002
AnnuarMd Nassir .'Is TheKLSE Efficient?EfficientMarketHypothesisvsBehaviouralFinance
55. Prof.Dr. WanOmarAbdullah













59. Prof.Dr. ShaikMd. Noor Alam S.M. Hussain
ContractualJusticein Asean:A ComparativeViewofCoercion
31October 2002
60. Prof.Dr. WanMd. Zin WanYunus
ChemicalModification of Polymers:Current and Future Routesfor SynthesizingNew
PolymericCompounds
9 November 2002
